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The food products business is the core field of operations for Ajinomoto, which
aims to become a global corporation in food and amino acid products from its
origins in Japan.

Since the launch of AJI-NO-MOTO, the world’s first umami seasoning, in 1909,
Ajinomoto has continuously worked to expand its product line to incorporate edible
oils (1935), soups (1962), mayonnaise (1968), frozen foods (1972), coffee (1973)
and dairy products (1980).

Over the years, Ajinomoto has developed its wide-ranging food products
business by integrating external resources with Ajinomoto’s unique technology and
expertise. Ajinomoto’s international operations began shortly after its foundation
with the export of AJI-NO-MOTO as its core product. Ajinomoto Co., Inc. (the
Company) opened its first overseas office in New York in 1917. AJI-NO-MOTO is
now sold in more than 100 countries and regions worldwide.
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|| Foundations of Ajinomoto’s Food Products Business

@ Brand Power
Ajinomoto maintains several brands with top market share such as AJI-NO-MOTO,
HON-DASHI, Knorr (in Japan) and Cook Do.

@ Marketing Capabilities

When AJI-NO-MOTO was first introduced, Ajinomoto promoted sales using innovative
ideas to generate demand. Since then, this pioneer spirit, together with the modern
marketing methods developed through joint ventures with companies based in the
U.S.A., has been the driving force behind the development of new products and the
creation of new markets. Furthermore, Ajinomoto’s original sales network has
supported the expansion of the food products business since the Company’s
foundation.

@ Business Tie-Ups with Major Japanese and Foreign Companies

As shown in the chart on the next page, Ajinomoto is actively strengthening
and expanding its operations through business tie-ups with major Japanese and
foreign companies.

@ Research and Development Organization

In October 2010, Ajinomoto reorganized its research bases and established the Institute
of Food Sciences and Technologies. The Institute is a source of ingredient development
and technologies for group companies in Japan and overseas, and is also in charge of
development of retail, restaurant, institutional-use and industrial-use seasonings. In
addition, the Processed Food Development & Technology Division of Knorr Foods Co., Ltd.
is in charge of development of processed foods, and SHANGHAI AJINOMOTO FOOD
RESEARCH AND DEVELOPMENT CENTER CO., LTD. provides support functions for overall
development. These three bases work to add value to domestic food products, establish
predominance for overseas food products and swiftly develop new markets.

The Research Institute for Bioscience Products & Fine Chemicals works to further
extend and deepen the fermentation technologies for monosodium glutamate (MSG),
nucleotides and other materials that the Company has accumulated over more than
50 years.

@ Harmonious Co-existence with Local Communities

In expanding its operations overseas, Ajinomoto’s basic policy is to offer products
that add value to locally grown and produced raw materials and appeal to the
preferences of consumers in each country or region. Ajinomoto aims for co-
existence with the countries and regions in which it invests, not only by developing
related industries through the transfer of technology and promotion of local
employment, but also by contributing to local communities through methods that go
beyond the framework of business operations, such as charitable foundations.
Note: In this document, trademarks are indicated in italics and the Ajinomoto Group is

referred to as “Ajinomoto.” AJI-NO-MOTO is the trademark of Ajinomoto’s umami
seasoning products.
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Year  Business Field Product

HEFE(BHBRTETOHD)
Tie-Up Partner (current name)

1962%F MIRM JU7Ib
1962  Processed foods Cereal

r0OvY: 1—IL—YDBAERHRHEFTTIC,
Kellogg Company: Sole distributor of Corn Flakes
in Japan

1963%F HIRMm =7 ANZRT—Y (2000£(C2=U—/\H100% EIN) :
RIAR—ABE [9/—)IVA—T|[CET B2 E.

1963  Processed foods Soup, Bestfoods (acquired by Unilever in 2000): Contract
mayonnaise, etc. for Knorr soups

1973%F &kt J—k— IS8TV BEREM KORERIIT—Y (#)
(AGF)&1L, AGFEmRDBAER#FTTITIC
Kraft Foods, Inc.: Established joint venture
Ajinomoto General Foods, Inc. (AGF); sole
distributor of AGF products in Japan

1973  Beverages Coffee

1975% MIRM BfEsE HERR (1) : TSV CEHRHRTL,
1975  Processed foods Instant noodles Nissin Food Products Co., Ltd.: Established joint
venture in Brazil

1980F F&m 3-JIbk 5V BRSHRII, 3—JIVNOERRFETEITIC
(2007FEHERH).
Danone: Established joint venture. Sole distributor

of yogurt in Japan. (Dissolved in merger in 2007.)

ABESRAEE DIVER () SBRZER<ADIVER (K) BROBAE
EPHRETETTIC(2007ER2 TR ).

Lactobacillus  Calpis Co., Ltd.: Sole distributor in Japan of all

drinks, etc. Calpis products except alcoholic beverages.
(Became wholly owned subsidiary in 2007.)

NOZREm ) FETUMNUNBROERBHFRL.
2004F I —HL—DERBHERIL 2010FEEFH
SHICUMNVMIL—BEERE.

House Foods Corporation: Established joint venture
in China for retort food products. Established roux
curry joint venture in 2004, and consolidated retort
curry business into this joint venture in 2010.

(BR)h—2R Y I—R—Y 3y S FRUMKRORR
SH () DEERF R (B () J- TV LX)
(20035, FEEH () © #) J-F/IVZ VXD
2FaL).

HONEN CORPORATION: Established joint holding
company with subsidiary Ajinomoto Qil Mills Co., Inc.
(currently J-OIL MILLS, INC.). (In 2003, Yoshihara Qil
Mill, Ltd. became a wholly owned subsidiary of
J-0IL MILLS.)

1980  Dairy products  Yogurt

19905 ER#Y

1990  Beverages

2001 MIRMm AL—Rm

2001  Processed Curry
foods products

20024 HifE

2002  Edible oils

2003F &HFH (¥5) F v\ BEASMU SRR,

2003  Spices GABAN Co., Ltd.: Capital participation, business
tie-up

20065 FALKE - SRBE TEA-T=R-IW=T9/)2-J)b—TEDb100%
BN

2006  Seasonings/Frozen foods Amoy Food Group: Acquired 100% from Groupe
Danone

20074 FAERH
2007  Seasonings

TIF ) BERSMUEBRE,
YAMAKI Co., Ltd.: Capital participation, business
tie-up

Copyright © 2010 Ajinomoto Co., Inc. All rights reserved.
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In its domestic seasonings and foods business, Ajinomoto focuses on nurturing
brands that hold an overwhelming share of stable markets, such as AJI-NO-MOTO,
HON-DASHI, Cook Do and Knorr. For example, Ajinomoto makes clear the core
values* that the HON-DASHI brand offers customers, then conducts a product
strategy that embodies those core values with suitable communication. Efforts in
the variety product category are tailored to the core values of the HON-DASHI brand.
In addition, Ajinomoto constantly strengthens quality assurance in response to
growing consumer concerns about brand reliability and safety.

*Core values of the HON-DASHI brand
Offering a richer, healthier dietary culture by providing households with more
delicious, easy to prepare home-cooked Japanese food.
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Business Development Outlook
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In the domestic food products business, while carrying out thorough cost
reductions, Ajinomoto will concentrate management resources on its strong brands
to reinforce its core business and raise brand value.

In the overseas retail business, where market growth is expected in the future,
Ajinomoto will strengthen and expand its seasonings business, including umami
seasoning AJI-NO-MOTO and flavor seasonings, while nurturing soups and other
processed foods and liquid seasonings as next-generation business sectors.
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Note: In this document, trademarks are indicated in italics and the Ajinomoto Group is
referred to as “Ajinomoto.” AJI-NO-MOTO is the trademark of Ajinomoto’s umami
seasoning products.
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® MSGOHEHET O0—,/Production of MSG through Fermentation
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@ Business Overview

AJI-NO-MOTO is an umami seasoning with a wide variety of uses. Its
main ingredient is monosodium glutamate (MSG), a sodium salt of
glutamic acid, which is the source of the flavor of kelp. Glutamic acid is
one of twenty basic amino acids found in the natural protein of
vegetables, meat and fish.

AJI-NO-MOTO was the world’s first umami seasoning when Ajinomoto
Co., Inc. (the Company) introduced it in 1909. Currently sold in more than
100 countries and regions worldwide, it is widely used in homes,
restaurants and processed foods. In Southeast Asia and Central and
South America, Ajinomoto is actively developing its retail business. In
particular, in Southeast Asia, where Ajinomoto has built an attentive sales
network over the past few decades, AJI-NO-MOTO has become a daily
necessity unaffected by economic conditions, and the AJI-NO-MOTO
brand is almost universally recognized. In North America and Europe, AJI-
NO-MOTOis primarily aimed at processed foods manufacturers.

Main raw materials of AJI-NO-MOTO include cane molasses and
tapioca starch. AJI-NO-MOTO is manufactured in various countries
through a fermentation process, using local raw materials. The
packaging differs from country to country, but the AJI-NO-MOTO name
is used worldwide.

@ What Are Nucleotides?

The components of umami include amino acid-based MSG as well as
nucleotide-based substances sodium inosinate and sodium guanylate. It
has been very popular in Japan to use dried bonito, a rich source of sodium
inosinate, in soup stock to create umami flavor. Large quantities of sodium
inosinate are also found in fish, beef and chicken. Sodium guanylate, on
the other hand, contributes to the umami of dried shiitake mushrooms and
is found in many other varieties of mushrooms. Using these nucleotides in
combination with MSG, the source of the umami of kelp, produces a
synergistic effect that results in an even stronger, richer taste.

The Company commercialized this mixture for the household market as
Umami Dashi Hi-Me in 1962 and nucleotides for the industrial market as
Ajinomoto KK INin 1964. Over the years, Ajinomoto has worked to expand
its sales channels, and now markets nucleotides in more than 100
countries worldwide.

Nucleotides have a wide variety of applications in processed foods such
as soups, bouillon, flavor seasonings, broth for instant noodles, and curry
roux. The main raw material of Ajinomoto’s nucleotides is tapioca starch,
and Ajinomoto manufactures nucleotides in Japan and Thailand through a
fermentation process, the same as for AJI-NO-MOTO.
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referred to as “Ajinomoto.” AJI-NO-MOTO is the trademark of Ajinomoto’s umami
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@ #EFRE Estimated Demand

20094 Fiscal 2009 i1 : F >/ /Unit: Thousand MT

FE ZDfth ast

China Other Total
MSG 1,010 1,150 2,160"
EERIARE Nucleotides — — 23

*REEF 11,360F b IITREX—A—M@IF :800F b~
Retail: 1,360 thousand metric tons; industrial use: 800 thousand metric tons

@ 5 FEAKEILERENLS,Umami Seasoning Production Bases

@ Market Overview and Ajinomoto’s Position

In fiscal 2009, global demand for monosodium glutamate (MSG)
amounted to approximately 2.16 million metric tons (Ajinomoto Co., Inc.
estimate), and Ajinomoto maintains the leading share of this market at
approximately 30 percent. Over the past three years, the market has
grown at an average annual rate of approximately 3-4 percent, and is
expected to continue gradual expansion at the same rate.

Global demand for nucleotides in fiscal 2009 was approximately
23,000 metric tons (Ajinomoto Co., Inc. estimate), and Ajinomoto also
maintains the leading share of this market at approximately 40 percent.
Demand for nucleotides has grown in tandem with the expansion of the
market for processed foods and the increased ratio of their use, and is
expected to continue expanding more than 8 percent annually.

Major competitors:

MSG Vedan Group, CJ Group, Daesang Group,
Chinese manufacturers
CJ Group, Daesang Group, Kirin Kyowa Foods
Company, Limited, Star Lake Bioscience

Nucleotides

< MSG
Vietnam China
~NhFL fE
Philippines
740EY
Japan
Nigeria =
F141IU7
[ ]
t“ ° -
EEVAE
=7
Global production network: - EmERME c#E
17 production bases in 13 countries U2y I (BE- DY NU—-URS-
ERXOXZ MMEE)
* Locally based customer service
* High-quality products supplied around world

ettt 7 U7 ICTERE + Risk hedging (foreign exchange risk,

Competitors produce in Asia country risk, shipping costs)
O BEEFR RIS <> Nucleotides

BATIMP (/3 VEFRUDL). A4 TIHG (UIRKXT LA IMP (sodium inosinate) is produced in Japan and I+G (sodium
FARFNUDLY) ZEELTVET, ribonucleotide*) is produced in Thailand.
)BT NI LES T VEF RUY ADRER *A blend of sodium inosinate and sodium guanylate
@ SiEDERRERM @ Business Outlook
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Copyright © 2010 Ajinomoto Co., Inc. All rights reserved.

The market for umami seasonings is expected to continue growing
steadily. Ajinomoto will work to provide a stable supply of high-quality
products through technological innovation and expansion of production
capacity. Ajinomoto will continue to strengthen this business backed by
the Group’s global production, sales and service network.

Note: In this document, the Ajinomoto Group is referred to as “Ajinomoto.”
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H Business Overview

AJI-NO-MOTO is an umami seasoning with a wide variety of uses. Its main
ingredient is monosodium glutamate (MSG), a sodium salt of glutamic acid,
which is the source of the flavor of kelp. Glutamic acid is one of twenty basic
amino acids found in the natural protein of vegetables, meat and fish.

AJI-NO-MOTO was the world’s first umami seasoning when the Company
introduced it in 1909. Currently sold in more than 100 countries and regions
worldwide, it is widely used in homes, restaurants and processed foods. In
Southeast Asia and Central and South America, Ajinomoto is actively
developing its retail business. In particular, in Southeast Asia, where Ajinomoto
has built an attentive sales network over the past few decades, AJI-NO-MOTO
has become a daily necessity unaffected by economic conditions, and the AJI-
NO-MOTO brand is almost universally recognized. In North America and
Europe, AJI-NO-MOTO is primarily aimed at processed foods manufacturers.

Main raw materials of AJI-NO-MOTO include cane molasses and tapioca
starch. AJI-NO-MOTO is manufactured in various countries through a
fermentation process, using local raw materials. The packaging differs from
country to country, but the AJI-NO-MOTO name is used worldwide.

Moreover, in 2007 Ajinomoto began “Ajinomoto Renaissance” activities to
“communicate information on the safety, usefulness as a seasoning and newly
established usefulness for physiological functioning of AJI-NO-MOTO, tailored
to the conditions of people and stakeholders in each country where it is sold,
thereby contributing to better and healthier lifestyles for our customers.”

W Market Overview and Ajinomoto’s Position

The growth of the market for umami seasonings for household and
restaurant use remains stable in Southeast Asia and high in South Asia
and Africa.

Ajinomoto has secured the position of top brand in the great majority of
countries where it does business. Looking forward, Ajinomoto will work to
further strengthen brand power while maintaining and expanding its share of
existing markets and cultivating new ones.

In the umami seasonings business for processed food manufacturers,
Ajinomoto reinforces its global management of product quality and
production/marketing organizations while maintaining a stable market position.

H Strengths
@ Brand power built over more than 100 years
@ Global production, sales and service network

AIGHOTO AJNOMOTO e
== - AJHNOMOTO
m Ml E-'@-‘“'
' L JV ST
JLU—v7 AV RRYT7 NhFL
Malaysia Indonesia Vietnam
AINOMOTO AJRIO0TO AHRIT0
L3 m . @
&«
L= . = = W ssmsmssnames
TSI FA4ITUF FRE
Brazil Nigeria China

Note: In this document, trademarks are indicated in italics and the Ajinomoto Group is
referred to as “Ajinomoto.” AJI-NO-MOTO is the trademark of Ajinomoto’s umami
seasoning products.
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© EkAKE - X=21—FAKF Flavor Seasonings and Menu-Specific Seasonings
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H Business Overview

HON-DASHI flavor seasoning was launched in Japan in 1970, and the product
lineup currently includes HON-DASHI Irikodashi, HON-DASHI Konbudashi and
Mainichi Calcium HON-DASHI. Seasonings for Japanese dishes for household use
have grown into Ajinomoto’s core business.

In the field of seasonings for Chinese dishes, Ajinomoto introduced Chuka Aji
in 1977 and Cook Do in 1978, and Cook Do is the top brand of menu seasonings.
In addition to mainstay menu seasonings, sauce-type Chinese seasonings such
as Cook Do Oyster Sauce and Cook Do Tobanjan have achieved steady growth. In
addition, Ajinomoto will strengthen its brands in the field of menu-specific
seasonings for Chinese and Asian dishes as another core category of the
seasonings business to follow flavor seasonings.

Overseas, Ajinomoto is working to develop products that correspond to the
preferences and dietary culture of consumers in growing markets such as Asia
and South America, utilizing the attentive sales network established by AJI-NO-
MOTO. Ajinomoto’s share of the market in these countries is high, and flavor
seasonings are another best-selling product category in addition to AJI-NO-MOTO.

BEEISUR B Main Brands
& - ithig JSVER Country/Region Brand
% I'li/uTiEllJJ [thEEdp bJ rCo?k Dqu o J HON-DASHI, Chuka Aji, Cook _Do _ _
HNEMSOIERIAED UL/ | [5EER ] aban For restaurant use: Honzukuri Dashi Pack, Choriryo
54 [RosDeel (Ov 7./ 19795FH5%) Thailand RosDeeg, launched in 1979
Sy [AJINOMOTO GINISAl (F=Y 1991FH5T) AJINOMOTO GINISA, launched in 1991

[AJINOMOTO SINIGANG (¥ =7~/ /20035%55%)

Philippines | 4 iNOMOTO SINIGANG, launched in 2003

XL—7 [SERI-AJI (RU7Y /1996555, TTUMIX ] (FvSwI R /200355t Malaysia SERI-AJI, launched in 1996; TUMIX, launched in 2003
AVRRYT | [Masakol (YP3,/19895%5%). [ Sajikul (B9, 19995%5%) Indonesia | Masako, launched in 1989; Sajiku, launched in 1999
NhFA [Aji-ngon] (773> /20005 H5%) Vigtnam Aji-ngon, launched in 2000
i [BEE%](E—Fa1—HA5 ‘lJ/ 20035 %5%) China MOR CHU GAOTANG, launched in 2003
[AMOY ] (77EA 2006FEES) AMOY, acquired in 2006
&5 [AMOY ] (7E- ./ 2006£EES) Hong Kong | AMOY, acquired in 2006
= [FATEL] (2003FEHT) Taiwan HON-DASHI, launched in 2003
~N)b— [Dofia Gustal (R=+ &' 2%, 2001 FH55) Peru Doiia Gusta, launched in 2001
T35I) [Sazonl (BY>,/1988FH5%) Brazil Sazon, launched in 1988
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Il Market Overview and Ajinomoto’s Position

The retail market for Japanese flavor seasonings in Japan during fiscal 2009 was
estimated at approximately ¥44.8 billion, based on consumer purchases. In addition to
its rich aroma and “better than homemade” flavor, HON-DASHI can be used not only
in miso soup, but also in a wide variety of foods such as boiled foods and stews,
stir-fried foods, rice balls and furikake rice seasoning. This versatility has helped it
maintain a market share of more than 50 percent.

The retail market for seasonings for Chinese dishes is estimated at approximately
¥45.0 billion on a consumer purchase basis. Ajinomoto maintains the top market share
of approximately 33 percent through aggressive introduction of new products.

Overseas, the flavor seasonings and menu-specific seasonings markets of Asia
and South America are growing at an average rate of 10 to 20 percent a year. With
product and brand development tailored to the food culture of each country, Ajinomoto
maintains the leading market share in Thailand, Indonesia and Brazil. As continued
steady growth is anticipated in these regions, Ajinomoto will actively work to introduce
new products and carry out marketing activities.

I Strengths
@ Product development capabilities

@ Attentive sales network throughout Southeast Asia and South America
established by AJI-NO-MOTO

T ANER, ERIE I TRESNTOVE T, [BROFR] (FHRDFR () DERER T I, Note: In this document, trademarks are indicated in italics and the Ajinomoto Group is
referred to as “Ajinomoto.” AJI-NO-MOTO is the trademark of Ajinomoto’s umami

Copyright © 2010 Ajinomoto Co., Inc. All rights reserved. seasoning products.
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@ XAFIFKEl Savory Seasonings
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H Business Overview

In the early 1960s, Ajinomoto launched a line of savory seasonings, which
give processed foods a rich, full-bodied taste called “kokumi,” with the aim of
establishing them as its second major business in industrial-use seasonings
after umami seasonings. Starting with a product lineup that used hydrolyzed
vegetable protein as the main ingredient combined with umami seasonings,
amino acids or other ingredients, Ajinomoto successively launched hydrolyzed
animal protein and yeast extract compound products.

Since the 1980s, Ajinomoto has added flavor enhancers made from fish
extract such as dried bonito and from meat extracts such as chicken and beef,
and savory seasonings are currently used to improve the flavor of a wide range
of processed foods.

Overseas, Ajinomoto began production in Malaysia in 1989 and substantially
expanded its facilities in 2003 and 2004.

Il Main Brands
Kokumi (taste enhancing) type | AJIMATE, PRONEEDS, KOJI-AJI

Japan T mactype EXISMATE, AROMATE
DT Kokumi (taste enhancing) type | AJIMATE, KOJI-AJI
Aroma-type AJI-AROMA

Il Market Overview and Ajinomoto’s Position

The market for savory seasonings in Japan had grown to more than 100,000
tons a year (Ajinomoto Co., Inc. estimate) in tandem with improvements of
processed foods, but the market changed significantly after the outbreak of bovine
spongiform encephalopathy (BSE) in 2001. Use of beef extract and other
ingredients derived from cattle decreased substantially, while sales of alternatives
such as vegetable proteins and yeast extract grew. Nevertheless, a temporary
market contraction was unavoidable.

At Ajinomoto, an overhaul of products by customers led to a decline in sales
volume. However, Ajinomoto maintains its top share in the fields of kokumi type
seasonings, which use yeast extract or fermented seasonings as the main
ingredient, and Japanese aroma-type seasonings, which use dried bonito or kelp
as the main ingredient, through its efforts to promote sales in the growing markets
for products such as dipping and pouring sauces and instant noodles.

Overseas, Ajinomoto continues to experience a high rate of growth in
tandem with the expansion of the processed food market, particularly in Asia.

H Strengths
@ Development of kokumi ingredients using fermentation and brewing technology
@ Global sales and technical support network

® NSRRI )Y =F—EHA Transglutaminase Preparations

B SXRE=R

NSURIIWEZF—E LS, BHENIEEBRFRICLFETOHERT.
TehBLBDFZEEBES T2 (D) HEZB LCLE T,

S II—T1F MEORERMICIONS VY RIIV Y= F—CZEm
{EL. TEICERINTIBEORSE IO RICEV TREFNEKEENTS
SNBLIEIEHEDEFEDEZIRETTHIEICKD. 1993F([CHA.
1995F(TBAICBVNTAS VRIS F—ERA LT EMmLE L.

RECIE. KENT. BRI, REEE, HFRNICIELVDE CRE
WBEENICFHIAENTVETD,

FRMNZHIDE LT FIBRIERICHV, 2006 F(C TS5V R [CEERR Z R
RU. FEAEEZERIR LU,

B EEISUR
[7074I\]
B HiEiR E&tRIvay
LHT I —THEDORMTY (FEEICBVTHEHEEFRAR).

W Ed
@ HFREVRFF DL
© HRMERTERE KUT I = h)L Y R— MMATH

AN ER, BRE ] TRESINTLET.
Copyright © 2010 Ajinomoto Co., Inc. All rights reserved.

H Business Overview

Transglutaminase is a naturally occurring enzyme found in many plants and
animals that is able to cross-link protein molecules.

Using its unique fermentation technology, Ajinomoto developed a
transglutaminase product, and after determining the most appropriate combination
of secondary materials to be used in the manufacturing process to improve the
texture of various processed foods, launched transglutaminase preparations in
Japan in 1993 and overseas in 1995. Transglutaminase preparations are currently
used worldwide in a wide variety of fields, including meat and fish processing and
noodle manufacturing, to improve the texture of processed foods.

With expanding use, mainly in Europe, Ajinomoto built a production base in
France in 2006, which has begun local production.

H Main Brand
ACTIVA

Il Market Overview and Ajinomoto’s Position
Unique ingredients of Ajinomoto (patent holder in main countries)
H Strengths
@ Holds patents in major countries worldwide
@ Global sales and technical support network

Note: In this document, trademarks are indicated in italics and the Ajinomoto Group is
referred to as “Ajinomoto.”
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Ajinomoto has led the Japanese soup market since it began sales in 1964 of the Knorr
brand, sold through a business tie-up with Bestfoods of the U.S.A. (acquired by Unilever
in 2000). The brand receives support from a wide range of customers from children to
adults in a variety of eating situations, including breakfast favorite Knorr Cup Soup; Knorr
Soup Pasta, popular among young women as a new-style lunch; and Knorr Tamago
Soup, a mainstay soup packed with ingredients that it with rice.

Ajinomoto develops and renews Knorr products based on its philosophy of providing
the fundamental value of soup: delicious ingredients and nutrition. In particular, it
continues to seek out safe, high-quality ingredients through measures such as contract
cultivation of all the sweet corn it uses.

In addition, Ajinomoto Kk Consommeé, a fixture in Japanese homes since its launch in
1962, is indispensable as a stock for homemade Western-style soups.

Overseas, Ajinomoto launched the Younong brand of single-serving Western-style soup
in China in 2003 and the VONO brand in Thailand in 2004. Since then, the sales area has
expanded as Ajinomoto builds soups into a future core business.

Il Market Overview and Ajinomoto’s Position

Household Soup Market in Japan (Ajinomoto Co., Inc. estimate)

Market size: Approx. ¥86.9 billion in fiscal 2009 (based on consumer purchases)

Market growth rate: Decreased by approx. 5% in fiscal 2009 due to a slump
in the cup-type soup market

Ajinomoto’s share: 37%

Household Consommé Market in Japan (Ajinomoto Co., Inc. estimate)
Market size: Approx. ¥13.0 billion in fiscal 2009 (based on consumer purchases)
Market growth rate: 0% YoY
Ajinomoto’s share: 68%

H Strengths
@ Brand power in Japan @ Product development capabilities
@ High quality and ease of preparation (particularly overseas)

Note: In this document, trademarks are indicated in italics and the Ajinomoto Group is
referred to as “Ajinomoto.”
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H Business Overview

Since launching its mayonnaise business in 1968, Ajinomoto has consistently
worked to improve flavor and respond precisely to consumer preferences. In
1996, Ajinomoto introduced the Pure Select brand, based on the concept of the
reliability and fresh flavor of ingredients that are carefully selected for quality, and
market share has steadily increased since then. In 2000, Ajinomoto expanded its
product lineup with the launch of Pure Select Half, a reduced-calorie mayonnaise-
type dressing that responds to increasing health consciousness. In 2004,
Ajinomoto launched Pure Select Saralear, a cholesterol-reducing mayonnaise-
type dressing that has been designated as a Food for Specified Health Use by
Japan’s Ministry of Health, Labour and Welfare. Ajinomoto promotes a product
strategy in response to the demand shift toward the health-oriented segment of
the mayonnaise market and in 2007 launched Pure Select Low-Calorie Kokuuma
Calorie 55% Cut, which represents an evolution of Pure Select Half.

Ajinomoto will continue to build the Pure Select brand to firmly establish its
strong second position, as well as reduce costs and fortify marketing to reinforce
the foundation of this business.

Il Market Overview and Ajinomoto’s Position
Household Mayonnaise Market in Japan (Ajinomoto Co., Inc. estimate)
Market size: Approx. ¥51.2 billion in fiscal 2009 (based on consumer purchases)
Market growth rate: Approx. 2% increase in fiscal 2009 as price reductions
due to drop in prices of raw materials (oil) led to higher
sales volume.
Ajinomoto’s share: 28%

H Strengths
@ Brand power
@ Product development capabilities

@ I\ZX5YV—2X, BNEEIFH Pasta Sauces, Instant Noodles and Other Products
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H Business Overview

In Japan, Ajinomoto has expanded the market for its series of retort rice
porridge products launched in 1988, and has steadily developed Ajinomoto Kk
Okayu into the overwhelming leader in the retort rice porridge market.
Launched in 1996, Pasta Do, like Rumic, has established a market niche as an
authentic pasta sauce.

In addition, through a tie-up with Kellogg Company of the U.S.A., Ajinomoto
Co., Inc. has been the sole distributor in Japan of Kellogg’s products, including
Corn Flakes, for over 40 years.

In the overseas instant noodle business, Ajinomoto acquired an equity stake
in Wan Thai Foods Industry Co., Ltd. in Thailand in 1973, and has developed
the YumYum brand there. In Brazil, Ajinomoto began operations in 1972 with
the acquisition of a majority stake in Brazil Myojo Foods, Ltd. In 1975, Nissin
Food Products Co., Ltd. invested in the same company and established a joint
venture, Nissin-Ajinomoto Alimentos Ltda. Through various marketing
activities, Nissin-Ajinomoto has since established a dominant share in the
Brazilian instant noodle market. Ajinomoto also holds the top share in Peru
under the Aji-no-men brand. In Poland, Ajinomoto sells products tailored to the
market under the SAMSMAK brand and products with an Oriental taste under
the YumYum brand.

In the retort food business overseas, Ajinomoto has established a joint venture
with House Foods Corporation in Shanghai, China and has been manufacturing
and marketing WEIDUDU brand retort pouch curry since 2002.

H Strengths
@ Product development capabilities
@ Domestic brand power and market development

Note: In this document, trademarks are indicated in italics and the Ajinomoto Group is
referred to as “Ajinomoto.”
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H Business Overview

Ajinomoto entered the frozen foods business in 1972 as part of business
diversification. In 2000, this business was spun off into a new company, Ajinomoto
Frozen Foods Co., Inc., which integrates production and marketing. In 2003,
Ajinomoto acquired and merged with Frec Corporation to strengthen restaurant
and institutional-use operations and expand the product lineup. In 2004, Ajinomoto
established Ajinomoto Betagro Specialty Foods Co., Ltd. in Thailand to supply fresh
pork raised using specific pathogen-free (SPF) breeding technology for use in
processed frozen foods, and Xiamen Ajinomoto Life Ideal Foods Co., Ltd. in China
as a producer of frozen vegetables and vegetable ingredients that provides
integrated management from farm to product. In 2006, Ajinomoto made the Amoy
Food Group a consolidated subsidiary and strengthened the frozen food business
for Asia, the U.S.A. and other countries. In response to increasing demand,
Ajinomoto strengthened the production system at its two factories in Thailand in
2007 and at Ajinomoto Frozen Foods U.S.A. in 2010.

The frozen food market is one of the few growth sectors in the domestic
processed foods market, and consequently competition is intense. Also, because
of the characteristics of its products, the frozen food industry is directly impacted
by rising raw material prices. In this situation, Ajinomoto aims to expand earnings
by strengthening product competitiveness by providing delicious flavor, safety and
quality, as well as concentrating on products produced in-house and expanding in
core sectors, while upgrading its global business infrastructure.

W iENEENS & FEEERBE Overseas Production Bases and Main Product Types

£k b= FIER LERS ) TEmE
Country | Company Name Date of Establishment | Production Capacity | Main Product Types
SARORDRB@ME 19904F9A 10,000~ BARRLE (HAOER. 75V, &, 594 THiR) )
Ajinomoto Frozen Foods (Thailand) Co., Ltd. September 1990 10,000 metric tons | Chicken products, etc. (mainly for Japan, with sales to France, Hong Kong and Thailand)
94 FAEDRENY I OB REmtE 199548 24,000 b BARBEE
Thailand | Ajinomoto Betagro Frozen Foods (Thailand) Co., Ltd. | April 1995 24,000 metric tons | Chicken products, etc.
KKORNY IO ANY v U T4 T—R4t 2004528 9,000 k> BN & (HAm)
Ajinomoto Betagro Specialty Foods Co., Ltd. February 2004 9,000 metric tons Processed pork products (for Japan)
ETERORINERM@E 1995812H 4,000~ HRMImEE (BAm)
Lianyungang Ajinomoto Ruyi Foods Co., Ltd. December 1995 4,000 metric tons Processed vegetable dishes, etc. (for Japan)
BEEROR S RBRT 2000118 5,000~ HRINTE - 7 T—NEAR, FR7Y 7 Colkes) - BCRE)
thiE Lianyungang Ajinomoto Frozen Foods Co., Ltd. November 2000 5,000 metric tons Processed vegetable dishes, desserts (for Japan; sales in Asia planned for the future), noodles (for U.S.A)
China | 7EAHORS 1 JERRH 2004548 10,000~ RRHE - BREN (BAD - PEEFRE)
Xiamen Ajinomoto Life Ideal Foods Co., Ltd. April 2004 10,000 metric tons | Frozen vegetables, vegetable ingredients (for Japan and affiliates in China)
- 7EA T2 1994437 12,0002 FUDE (B8 - 40K - SN - RERERCERETE) )
Shenzhen Amoy Foods Ltd. March 1994 12 000 metric tons | Dim sum (sold in Hong Kong, North America, Australia and southern China)
KE PAUNFDRSREmAL 2000468 00 k> KER - BT - 5T CRETHRTE).
USA. | Ajinomoto Frozen Foods U.S.A,, Inc. June 2000 22 000 metric tons | Cooked rice, gyoza, shumai (sold in U.S.A.)

(B%)BHEELLER (2009FE) : 924 % (BAFRA1121%. HE8Z5T3%)/[Reference] Overseas procurement ratio (fiscal 2009): Approx. 24% (Affiliated companies 21%, outsourcing 3%)
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Il Market Overview and Ajinomoto’s Position

The Japanese frozen food market is poised for long-term, structural
growth in tandem with changing social roles for women, the globalization of
the economy and advances in frozen food technology. However, both the
household-use and the restaurant and institutional-use sectors are slowing
as a result of major recent incidents and issues involving food safety and
reliability, as well as weak consumption due to the slow pace of economic
recovery. In this situation, Ajinomoto is expanding operations by building an
organization that creates new value.

Household Frozen Foods Market in Japan (Ajinomoto Frozen Foods Co., Inc. estimate)
Market size: Approx. ¥534.1 billion in fiscal 2009 (based on consumer purchases)
Market growth rate: Approx. 3% (fiscal 2009, fiscal 2010 estimate)

Ajinomoto’s share: 11% (No. 1 position)

H Strengths
@ Brand power, global development and production network, marketing capabilities
@ Comprehensive strength of Ajinomoto (overseas business infrastructure, etc.)

Note: In this document, trademarks are indicated in italics and the Ajinomoto Group is
referred to as “Ajinomoto.”
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H Business Overview

Calpis Co., Ltd. (Calpis; Ajinomoto Co., Inc. equity: 100%) plays a central role in
Ajinomoto’s beverage operations, focusing on lactic acid drinks and soft drinks.

CALPIS, the first lactic acid drink in Japan, was launched in 1919 and maintains a
more than 90% share of the lactic acid liquid concentrate market for home-use and
gift sets. Calpis has expanded this business broadly, including sales in cup-type
beverage vending machines and as a confectionery ingredient.

Also, Calpis ready-to-drink products such as CALPIS WATER dominate the lactic acid
drink category with an approximately 70% share, which is still showing solid growth
even in the mature domestic soft drink market.

Milk-Based Beverage Category in Soft Drink Market in Japan (Calpis Co., Ltd.
estimate)

Market size: 33.7 million cases in 2009

Market growth rate: 5% YoY

Calpis’ share: Approx. 70%

In addition to the beverage business, Calpis has leveraged the lactobacillus and
other fermentation technologies it has cultivated over the years to expand into
evidence-based functional foods. Examples include AMEAL S containing bioactive
component LTP (Lactotripeptides),' which maintains healthy blood-pressure, and
ARERUKEA, which uses Lactobacillus L-92.2 CALSPORIN, a feed additive for livestock,
has the leading share of the global probiotic market for poultry.

1. LTP (Lactotripeptides): A functional component derived from CALPIS Cultured milk, which
is the basic ingredient of CALPIS lactic acid beverage.

2. Lactobacillus L-92: A functional lactobacillus strain originally discovered by Calpis.
Formally called Lactobacillus acidophilus L-92 strain.

Outside Japan, Ajinomoto has manufacturing and marketing joint ventures with
Calpis in Thailand and Indonesia, and holds the top market share for canned coffee
drinks in Thailand. The beverage business in North America and Taiwan is operated
through local subsidiaries of Calpis.

a4 [Birdy] () \—7"1,/19935&5%5%). [CALPIS Lacto] (1IVEZS I/ 2009FH55) Thailand | Birdy (launched in 1993), CALPIS Lacto (launched in 2009)
AYRZYT | [CALPICOJ(ILED /19965 55%) [Birdy) (/ \—7 /1997 45:5%) Indonesia | CALPICO (launched in 1996), Birdy (launched in 1997)

KE [CALPICOJ (1/bE'D,/200045:5%) USA. CALPICO (launched in 2000)

= [EIRMEAGE] (MIVERD 7 —5—/2000655%), [ABURB] (MIVER /200265%5%) | | Taiwan | CALPIS WATER (launched in 2000), CALPIS (launched in 2002)
NRFL | [Birdyl ()\—74/20074557%) Vietnam | Birdy (launched in 2007)
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@ Brand power of CALPIS
@ Lactobacillus and other fermentation technologies
@ Total capabilities and overseas business infrastructure of Ajinomoto
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H Business Overview

Ajinomoto’s edible oils business began in 1935 with the commercialization of
soybean oil derived from the contemporary production process for umami seasoning
AJI-NO-MOTO, which used defatted soy extracted from soybeans as a raw material.

In April 2001, Ajinomoto spun off its edible oils business as Ajinomoto Oil Mills Co., Inc.
to integrate R&D, production and marketing. To strengthen international competitiveness
and create new value for vegetable oils, Ajinomoto il Mills Co., Inc. consolidated its
management with HONEN CORPORATION and Yoshihara Qil Mill, Ltd., and in April 2003,
established J-0IL MILLS, INC., a joint holding company.

Ajinomoto Co., Inc. distributes products from J-OIL MILLS, INC. for the household
market.

In addition, the coffee business is operated through Ajinomoto General Foods, Inc.
(AGF; Ajinomoto Co., Inc. equity: 50%), with Ajinomoto Co., Inc. as the sole distributor.

Note: In this document, trademarks are indicated in italics and the Ajinomoto Group is
referred to as “Ajinomoto.” AJI-NO-MOTO is the trademark of Ajinomoto’s umami
seasoning products.



